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UHOD[DWLRQWLPHVDQGELGLPHQVLRQDORIW\SH77DQG77WRREWDLQVRPHPROHFXODUH[FKDQJHIROGHUVLQSRURXV
DQGFRUUHODWLRQHQYLURQPHQWV>@

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 
)LJ1RUPDOL]HGSUREDELOLW\RIWZRGLIIHUHQWW\SHVRIGU\FOD\
7KH)LJFRPSDUHVFRPPHUFLDOL]HGFOD\UDWHGDV³GU\FOD\´DQG1FOD\H[WUDFWHGIURPWKHJURXQG,QWKHFDVH
RI WKHFRPPHUFLDOL]HGFOD\DSSUR[LPDWHO\GULSSLQJVFDQEH VHHQDPDLQRQHDW D7YDOXHRIPVDQG WZR
GULSSLQJVDWKLJKHU7YDOXHVRIPVDQGUHVSHFWLYHO\PVZKLFKVKRZVWKDWWKHUHLVK\GURJHQERXQGWRULJLG
FRPSRQHQWV)RUH[WUDFWHG1FOD\IRXUGULSSLQJVFDQEHREVHUYHGWZRVPDOOHUDW7YDOXHVRIDERXWPVDQG
PV6LPLODUO\LWFDQEHQRWLFHGWKDWWKHK\GURJHQWDQNVDUHOLQNHGWRWKHULJLGFRPSRQHQWV>@
7KH )LJXUH  EHORZ VKRZV WKH GLVWULEXWLRQV REWDLQHG E\ LQYHUVH /DSODFH WUDQVIRUPDWLRQ RI WKH GURSV IRU WKH
VLPSOHFRPPHUFLDOL]HGPRUWDUDQGWKHRQHZLWKDGGHGVWUDZDIWHUGD\DQGGD\V

)LJD1RUPDOL]HGSUREDELOLW\RIFOD\PRUWDUVDWDQGGD\VE1RUPDOL]HGSUREDELOLW\RIFOD\PRUWDUVZLWKGU\ZKHDWVWUDZDWDQG
GD\V
$V D JHQHUDO FKDUDFWHULVWLF RQH FDQ QRWLFH WKDW IRU ERWK W\SHV RIPRUWDU ± VLPSOH FRPPHUFLDOL]HGPRUWDU DQG
FRPPHUFLDOL]HG VWUDZ PRUWDU ± WKUHH GULSSLQJV DUH REWDLQHG )RU FRPPHUFLDOL]HG FOD\ PRUWDU DW  GD\V WKH
K\GURJHQWDQNVPLJUDWHWRPRUHULJLGSDUWV7KXVZHFDQVD\WKDWWKHH[LVWLQJZDWHULQPRUWDUDIWHUGD\VLVZDWHU
RIK\GUDWLRQWKDWFOXQJWRWKHULJLGFRPSRQHQWVRIWKHPRUWDU)RUFOD\PRUWDUDWGD\DZDWHUFRQWHQWRILV
IRXQGLQDFHQWUDOGULSSLQJUHSUHVHQWLQJSUDFWLFDOO\WKHVHPLULJLGFOD\SDVWH,Q)LJXUHERQHFDQQRWLFHWKDWVWUDZ
LQWURGXFHVWKHELJJHVWLQKRPRJHQHLWLHVPHDQLQJLWUDGLFDOO\FKDQJHVWKHORFDOHQYLURQPHQWIURPWKHFOD\$IWHURQH
GD\LWFDQEHVHHQWKDWWKHGLVWULEXWLRQVDUHYHU\EURDGDQGDIWHUGD\VVXFKW\SHVRIGLVWULEXWLRQVPDNHWKHLU
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DSSHDUDQFH$JDLQPRVWRIWKHZDWHULVORFDWHGLQWKHUHVHUYRLUVZKLFKPD\EHDVVRFLDWHGZLWKWKHULJLGFRPSRQHQWV
LHDSSUR[RIWKHZDWHULVZDWHURIK\GUDWLRQDERXWRIWKHZDWHUPD\EHIRXQGLQVPDOOSRUHVLQ
DYHUDJHSRUHVDQGLQODUJHSRUHV

)LJD1RUPDOL]HGSUREDELOLW\RIH[WUDFWHGFOD\PRUWDUVDWDQGGD\VE1RUPDOL]HGSUREDELOLW\RIH[WUDFWHGFOD\PRUWDUVZLWKGU\VWUDZDW
DQGGD\V
7KH ILJXUH DERYH VKRZV WKH GLVWULEXWLRQV REWDLQHG E\ LQYHUVH /DSODFH WUDQVIRUPDWLRQ RI WKH GURSV IRU WKH
H[WUDFWHGFOD\PRUWDUVLPSOHDQGZLWKDGGHGVWUDZDIWHUGD\DQGDIWHUGD\V
/LNHLQWKHFDVHRIWKHFRPPHUFLDOL]HGPRUWDUWKHELJJHVWHIIHFWEHORQJVWRWKHGU\VWUDZZKRVHGLVWULEXWLRQRI7
LV PXFK EURDGHU PHDQLQJ LW DOWHUV WKH ORFDO HQYLURQPHQW DQG WKH JURZWK RI LQKRPRJHQHLWLHV $IWHU  GD\V WKH
GLIIHUHQFHVDUHJUHDWHUDQGPRUHYLVLEOH,QWKHFDVHRIWKHVWUDZPRUWDUWKHUHLVDGLVWULEXWLRQZLWKIRXUGULSSLQJV
WKDWFRXOGEHDVVRFLDWHGZLWKODUJHPHGLXPDQGVPDOOSRUHV,WPD\EHQRWLFHGWKDWWKHVWUDZVFRQWULEXWHWRUHGXFLQJ
SRUHVLQWKHPRUWDU7KLVFDQEHREVHUYHGLQWKHPRYHPHQWRIWKHWZRGULSSLQJVFRUUHVSRQGLQJWRWKHPHGLXPDQG
ODUJHSRUHVZLWKYDOXHVRIDERXWPVIRUWKHVWUDZOHVVFOD\PRUWDUDQGWRYDOXHVRIPVIRUVWUDZFOD\PRUWDU
5HVXOWVDQG'LVFXVVLRQV
7KHUHVXOWRIWKHGHWHUPLQDWLRQVVKRZVWKDWVWUDZKDVDVLJQLILFDQWLQIOXHQFHRQFOD\PRUWDUV,QERWKFDVHVVWUDZ
FKDQJHGWKHLUVWUXFWXUHKDYLQJDQHIIHFWRIPRGLILFDWLRQRIWKHORFDOHQYLURQPHQWDQGRIJURZWKRILQKRPRJHQHLWLHV
,WKDVEHHQIRXQGWKDWWKHUHVXOWVREWDLQHGDIWHUGD\VIRUDOOWKHWHVWHGUHFLSHVZHUHEHWWHUWKHUHVLVWDQFHYDOXHV
EHLQJKLJKHU)RUVWUDZFOD\UHFLSHVWKHPHFKDQLFDOVWUHQJWKVDUHQRWLFHDEO\ORZHUWKDQIRUWKHFOD\PRUWDUZLWKQR
DGGHGVWUDZDIDFWVXSSRUWHGE\WKH05,LQYHVWLJDWLRQUHVXOWV
$IWHUFRPSOHWLQJWKLVILUVWVWDJHLWZDVIRXQGWKDWWKHPHFKDQLFDOVWUHQJWKVKDYHQRWLQFUHDVHGZKHQGU\ZKHDW
VWUDZZDVDGGHG,WDSSHDUVWKDWZKHDWVWUDZKDYHDEVRUEHGVRPHRIWKHZDWHUQHFHVVDU\WRK\GUDWLRQ7KLVLV WKH
UHDVRQZK\DQH[WVWHSLVVXJJHVWHGLQZKLFKZKHDWVWUDZLVVDWXUDWHGEHIRUHLWLVLQWURGXFHGLQWRWKHFOD\PRUWDU
&RQFOXVLRQV
7KH LQKRPRJHQHLW\ JLYHQ E\ SODFLQJ VWUDZ LQ PRUWDUV REVHUYHG LQ 05, WHVWV VXSSRUWV WKH UHVXOWV IRU WKH
PHFKDQLFDOWHVWV
,W ZDV IRXQG WKDW E\ XVLQJ ZKHDW VWUDZ WKHUH DUH SRVVLELOLWLHV RI PDNLQJ QHZ EXLOGLQJ PDWHULDOV ZLWK
FKDUDFWHULVWLFVVLPLODUWRFRQYHQWLRQDOPDWHULDOVEXWZKLFKDUHRUJDQLFQDWXUDO


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